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Exempt from all
New York State and
Federal Income Taxes

w

$150,000
City of New Rochelle

New York
414% Bonds, due 1925-45 1

Lenal for Savings Banks
and Trustees in New

York State and
New England

Price on application

Ktedmonit&Co.
* 33 Pin* Street, New York
Philadelphia I'itt.sourgh
Baltimore Washington
Member.. New Yqrk Stock Exchange

Holiday Payments
Abroad Can Still\
Be Made By Cable
KNAUTH, N AC HOD *
KL'HNE have special faoflitieafor making payments of
uu» I'namcier uuuuuii men

correspondents in every importantcity in the world.

Payments mav be made to
individuals dlrt^jt of to banks
for their accountr

#B If you require prompt serv"ice. employ K. N. & K.'s facilities.

Knaiit^ j
Equitable Building
' New York

.. #

Betterx
Than Money

Even better than money as a

Christmas gift is money safely
invested for a good income.
AHomeTitle Guaranteed First
Mortgage is always worth 100*
while it yields a sure and steady
income. .

Our Guaranteed First Mortgageeare available in amounts
from $250. to $200,000. They
can be purchased at the present
time to yield 5X* per annum.

Send fcr intermmting frem
bookhl, "The Guatmnteert
Way to independence"
Hltuply mention II. UI2

HOME TITLE
INSURANCE COMPANY
Capitol and Surplus Oner $j,000,000
51 Willoughby Street, Brooklyn
Bank of Manhattan Building, Jamaica

WE SPECIALIZE /.V
' I

New York City
Bonds

New York State
Bonds

Federal Land
Bank Farm Loan

Bonds
Quotation thtt mailt! upon rtquu'.

' Inquiries /wiltJ
Bull & Eldredge
1Utmbrrt New York Slock Exchange
to Brottd ferret. Now York

Telephono Rector 8460
1 a .

Am. Lt. & Trac. Com.
%

Central Petroleum .

Nat. Sugar Refin. Co.
Pierce, Butler &

Pierce 8% Pf.
STOCKS

.MacQuoid C& Coady*
i'nib#ri ' >«' \nrk Stock ttrrhanm

~25 Broad St.. N. Y. Broad 7654
IP OWN BRANCH

Br~tton Hill, B'w y& 86th St.

W HAV/J
OPOF T\

Appalachian Pr. 5*, 1941
Detroit Edison Sty 1941
General Gas & Elee. 7s, 1952
Penn. Wat. & Pr. 5s, 1940

American Pr. It Lt. Com.
Annalarhian Pr Cam. A Pill
Securities Corp. Gen. Pfd.

K»ELY & HORTON
40 Wall St. NewYork

PMGI4CJ JOHN 6330-41*4

Gillespie, Meeds & Co.
Memkert Hew York Black Bmchani/a

120 Broadway Tel. R. ctor 6228
PREFERRED 8% STOCKS

Circular on requeet

A mar. Lt. it Traction
Amor. Gac it Electric
Cities Service

mm mm mm il a /«

H.r.roclonneii & to.'
Urmher* V«<- York Ktnrlr KrrhI'ifffwVgyXT. TH. Bowl. Or. MW»I.
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YOUNGSTOWN SHEET 1
TO BUY BRIER HILL

%

\

Directors of Latter Company
Recommend Purchase by

Big: Independent.

Younostown. Ohio. Dec. 20..Directorsof the Brier HIU Steel Company
at a meeting to-day decided to recommendto stockho'ders the purchase of
the company's properties by the YoungstownSheet and Tube Company, proba-
billty of all, h was announced yester-
d^y by_ James A. i' mpbell. president of
the latter concern.
The combination Is to be effected by

he exchange of one share of Sheet and
Tube commop stock for fo»*r shares of
Brier Hill common ntock. The 15,000.000of Brier Hill preferred stock eltnep-.
will be retired at 105 or traded for
Sheet and Tube preferred stock, share
for "bare. ,

Evidence of the appropriation of flnlnclaland Investment interests In con
nectlon with the proposed purchase of
Vw. utn u.. *t,«

Youngstown Sheet and Tube Company
was shown .to-day in the enhanced
prices of the stock of both* companies in
local dealings. Sheet & Tube stock sold
at 73 yesterday before the announcementby James A. Campbell, its president,that»the merger was likely to be
consummated. To-day no stock could
be obtained under 77. liiier Hill, which
sold at 13 it. a few days ago. now cannotbe obtained at 18.
The higher levels are said to l>e a

reflection of the general opinion in steel
circles here that the earning-power of
the combined properties will, be considerablyincreased byi the broadening
of facilities and the economy of overheadexpense.
The enlarged Sheet and Tube prot*»rty

will be the largest Independent company
In the country with the exceptlop of
the Bethlehem Steel Corporation. It
will have a pig Iron capacity of 1,850,000
tons annually and steel production of
2,200.000 tons, with facilities tor makingpractically a full line of finished
steel products. m
The book value of the combination

will bo approximately $180,000,000.

TWO PITTSBURGH STEEL
CONCERNS IN MERGER

Oliver and Morrjf & Bailey
Combine.

Hprriat Dispatch to Tub New Yoek 1 Iksai.d.
Pittsburgh, Pec. 20..A merger of

tho Morris A Bailey Iron and Steel
Company, both pioneers in the Industrialhistory of Pittsburgh, was

announced last night. The new companywill be known as the Oliver Iron
and Steel Corporation. It will have an
authorized capital stock of $8,000 000.
The president will be Henry Oliver.
The new corporation, through holdingsIn the Oliver & Snyder Steel Com^

pan.v, will operate large Independent ooke
plants In the Connellsvllle coke region
near Unlontown. It also has Its own

supply of steam coal.
t

STEEL PRICES GO UP;
MILLS STILL ACTIVE

Quotations Higher for First
Time in Thirteen Weeks.

Activity In the steel Industry con-

tltiues, according to the current Issue of
tho Iron Age, which reports that "tho
slowing down commonly looked for In
the last third of the month wilt be less
than in any other year since PUT."
Winter weather has as yet brought only
few complaints from steel plants on

account of ear shortage. Chicago (s still
leading In indications of a high rate of
operation for the n< xt few months. The
automobile industry continues to be an

Important factor In current business.
"With 60 locomotives and nearly 6,000

cars closed It lms been onotner gooc!
week In railroad buying." the report
adds. "Over 154,000 Is the total of car

purchases so far this year. Nearly
4,000 cars and 130 locomotives have
Iveen added to the pending Hats, which
represents about 500.00<j tons of steel.
The International and Great'Northern in
In the market for H.000 tons of rails,
which a<*e expected to be placed In the
South.') ti

The iron TroAo Rewew nays: I
"General strength Is due in large part c

to the heavy accumulation of ordirs for r

future delivery, a considerable part of 1
which has been acquired in recent weeks. >
This tonr.agt} is well spread through the [
first quarter of 1923 and It presents
fair probability that the Industry will g
he enabled to maintain Its presen' (
operations of 80 to 85 per ceftf. through i>

'hat period. a
"To insure material for snring re- t

newal and upkeep Western roads r
already are specifying freely for large t
quantities of track acc^sorles. Recapitulationof recent pig Iron selling shows f
the totjjl In the first two weeks of Do- B
cember was well over the previous estl- (
mate of liOOO.OOO tons. British exports t
of pig icon and ferromanganese to the f
UIIIICU ninirn ui iiumiimr wmc wa,vvv

tons, bringing total Imports of British r
pig Iron by American consumers to
about 225,000 tons In the last eleven 5
months. H
"The Iron Trade Review's composite ^

of fourteen iron and steel products for ^
the first time In thirteen weeks shows
an advance Instead of af eline. The
average Is $40.54. njalnst $40.23 last
week and $4 4.26 the last week in September,which was the year's peak."

NOVEMBER RAIL EARNINGS.
Kansas City Southern First to lieportfor Month.
The first statement of November

operations by a railroad of the country f
has been made by the Kansas City
Southern, showing net Income for the
month of $X3M7t? against $269,684 last
year. Gross for Ihe month was $1,828,-
S2R, compared wl h 31.679.0S8, while ex- I
penses were 11,379,733, against |1,803,- j
076. t
Tor the eleven months ended Nnvem- I

her 30 last gross was 111.407,604. nralnst «
320.185,993: expenses were 813.735,102. t
against 814.718.789. and net 13,484.203, 1
compared with 34,486,324 In the corre- I
porting period of 1931, 1

STOCK EXCHANGE
Conllnned from 1

1028. f~C1o'ln*.-, IHv
High.| l.ow. Hid. Ask. |lr| Bslea j
24% 138-4 1IH! 15% .. l" 106 West 1
«4% 51% 51 Mtl 54 0! 600 West f
121% *9 '112% 114% 7' 1500 Went I
11# 80 1112% 111 3% 7] 100'Weatln
«4% 40% f.9%f #0 4i 14001 Westln
53% 25 82%' 32% 2' 8700'Whlto
112% 107 U1%|U3% 7 tOOlW-ster
1#%! « 9 9% .,) 8001 Wheel
30%' 12%] 1«%] 18 J ,.j 8001 Wheel#
54 35* 15* 43*' 4 200 'White
21*! 3* 3V 3% .. 17001 White
21* **! 11*! 11* .. 300'wirk S
10 4*! fl*! «* .. 1900! Willys
49* 24 42* 42 .. 500 Willys

228 137 '20« 203 8 400!Woolw<
65* 23*1 30*! f> 200|Worth
... «

Ex dlv. tEx rights. tin acrlp. x
c Cash

MOT®.Odd lot transaction* are not
acre made at price outside of the regal

%

THE NEW

DIVIDEND PAYERS I
HEADED BY DENES

Extras by Two N. Y. Institu- A

tions.Sharing of New
Stock Continues.

Mechanics and Metala National Bank
declared an extra 2 per cent, dividend
in addition to the regular quarterly dis-

^
bursement of 5 per cent., payable Jnnu- 84

»ry i 10 etnctt ui rcguru ucccmuoi to. <«

The Title Guarantee and Trust Com- d

pany declared an extra dividend- of 3 J'
pfer cent, in addition to t)ie regular 3 u
per cent, quarterly dividend, payable
January 2 to stock of record December .

12.
The stock of Sterling Salt Company !J

has been Increased from $2,20' ,000 to

l£.300.0CO, and part of the Increase Is to
issued as a 25 per cent, stock dividend,payable to stock of record Decembcr22. 1

Stockholders of the Equitablo Trust a

Company approved proposals to In- 01

crease the capital from >12.000.000 to
$20,000,000 through Issuance of a stock '

dividend of >1,000,000 and to 'offer a l'

similar .amount of stock for subsi-rlp- 0

tion at par. The stock dividend Is pay- ^
able December 30 to stock of record De-, c<

ceiiilfer 20, and the offering will be.
made to holders of record December 20. h
The Erie Lighting Company dec-i-ircd w

an initial dividend of 25 cents a share j a
on its common stock, payable December fi
30 to stock of record December 2H.

Ktqck of the Chapman Valve Manu- II
facturing Company his been lncreused c

frcm 51,000,000 to >1,500,000 for pay- b
mont of a 50 per cent, stock dividend. ti

Stockholders of Ludlow Manufacturing n

Company will meet on January 10 to p
authorise the Issue of 20,000 additional
shares x>{ stock which will be offered to .

stockholders at 5100 In the ratio of v

one to six.
The Monoman Spinning Company declareda quarterly dividend of >1.50 a

share, pqyable January 2 to stock of <
record December 19.
The Lawton Mills Corporation declareda quarterly dividend of 2 pgc

cent, and an extra dividend of 2 per
cent., payable December 30 to stock of ®

record December 22.
The Crane Simplex Company declared J!]

an Initial dividend of 194 per cent, on
''

the preferred stock payable January- 3
to stock of record December 21.
The Edward Ford Plate Glass Com- *

puny of Toledo has Increased Its authoIzedcapital stock from $3,200*00 to
$10,000,000. "

Directors of American Safety Razor jCompany will be held In Denyeh on Janu- y
tCtlon until the January meeting. when tl
the annual report will be before them. jThe Metzler Company. Inc., has culled
a special stockholders meeting for December29 to Increase stock 'pr pajyhent
of a 100 per cent, stock dividend. (_
A special meeting of Continental 011

Compnn will be held In Denver on January18 to authorize reduction of the
;iar value of Its shares from $100 to $25 .

Stockholders of Johns-Manvllle. Inc., *

have approved a proposal to Increase
canltal stock from 25.000 shares to 250.900shares of no par value stock. The
new stock will be distributed In the
ratio of eight new shares for oris old p£
share, and the remaining! iff),000 shares Vl

will be sold to employees at $"0 a share.
The British-American Toba-io Com-

luny. Ltd.. for the year ended Heptcm- OI

he- 30, 1922. reports net profits of £4,-r w
too.783, after all charges and income a'

lax. &c.,' against £4,322,481 in the pre- ®
vioua year. Payment of a final dlvidendof 9 per cent., free of tax, pay- 1
ablo January 18, has been recommended
and also an tnterlm dividend of 4 per v*

cent, on account of 1922-23. ct

The National Kxehange Bank of
Providence, R I., declared yesterday a ,v
Btock dividend of 150 per cent., which
Is to the. amount of $750,000.
The stockholders of the Algonquin rf

Printing Company, Fall River, Mass.,
voted to fatlfy the recommendation of
tile directors to declare a stock divl-!<"'
lend of 100 per cent, tu incr'-aslng lie- a

a .ital stock from $500,TOO to $1,000,000.

SINCLAIR CO. TO BUY
SALT CREEK CRUDE OIL

C.
Secretary Fall Completes £(Deal in Wyoming.
Wasuinoton, Deo. 21.Acceptance of

i bid of the Sinclair Crude Oil PurchaserCompany for purchase of all royalty
>il accruing to the Government In the ..

text Ave year* from the Salt Creek Held
11 Wyoming was announced to-day hy Vl
Secretary Kail of the Department of the
nterlor. \i
This transaction, he said, mark" the Ai

Oliipletlon of his program to place Suit yVt
'reek crude oil on a price parity with Ai
Imllar oils from the mldcontlnent field, Ain«lwill bring the Government seventy A»
o ninety cents more a barrel for this Bi
oyalty than was received under a con- l,<
ract with the Shipping Hoard.
The price range In the mldcontlnent ,

leld is from *1.40 to *1.80 a barrel, and V
it the present rate of production the 4
lovernment receives 9,000 barrels of (|
oyalty oil dally frdm the Salt Creek 0(
leld. CV
This oil will be sold at mldcontlnent c,

irloes to the Sinclair company and the (_'<
roceeds divided, uu provided by law, .«
i2% pec cent, going to the reclamation p(
< rvico, 37 per cent, tu trie stare or o,

Vyorolng and ltf per cent, to the United ti
dates Trearury. Hi

WOULD A HANDOW ROAD.
Washington, l>ec. 20..Keretvera of

he Chicago, I'ooria and St. lunula Rail LI
oad asked permission from the Inter* ( M
ilate Commerce Commission to-day to fi
ibandon that line In Its entirety. Oper- N
itlona for several years have been at a «

is&vy loss, the application said, and the -Hi
oad Is# unable t pay 1120,000 In taxes
issessed against It by the State of 'J®
lllnols. The road Is 237 miles In length, *

iperatlng between Pekln nnd (Jrafton, lit.

TWO !*EW DIRKt'TORS. s',
Charles D. Hlllea, resident manager

'or New York State of the employers J.J
\s»urance Corporation. Ltd., of London, \!
ind W. D. Hannah, president of \V D.
fannah Shoe C mpany, were yesterday
dccted director* of the FVIellty-TnternaIonalTrust Company. The director*
lave declared the regular quarterly dlvdepdof 2V4 per cent, payable Decern
>er 80. i

i TRANSACTIONS a
_____Ml

'reeedlnr rare. |n
i", Hlrh-| tow-',Vloa-'l Net ,n

Inir. 1 Hi. tear irh'nta

iiclflc..l 15% 1:.% 10^41 is%p- %
'ar pf.. T.8 5* 83 S3 . %
;« Tel.. 114 11S 114 (114% 4- 1% ,

RAtrH.U3H113HliaHll.lH ..

'

R AMK. CO co% S9%j r.3% ..

"

Katrle O 31H 32% 31 % 32% 4- 1% sr
n H5I pfll2 112 112 :112 4- H
A 1. E. 9H 0% !» » . C»
.1, E pf 16 18% 16 18H 4- H
Motor.. 48% 48% 48% 48% -- % f,n
Oil 3H 3H 8H 3% 4- H
Ipen 811 11H 11*4 11H 11% 4- % »0
Over'd. «H «\ 6% 6% 4- % 80
fiver pf. 42H 43% 42% 42% ..

>rth ... 208% 208% 308 >208 . % <
Pump.. Si | 31 30%| 80% + % £*
Part stock, e In stock, f Part extra

(

recorded In separata lines unless sales 'i
ar ranae »7

YORK HERALD, TH

ANGER TERM-FARM '

CREDITS PERMITTED
cceptances of Six Months!
Eligible for Rediscount

at Reserve Banks.

Washington, December 20..Bankers
:ceptancea of six months maturity
rawn by rrowers of staple agricultural f
rodncts or co-operative marketing asidetiona. are elltlble for purchase or

discount by the Federal Reserve banks
nder a ruling promulgated today, by
te Federal Reserve Board as a step In
le direction of longer term credits for
griculture.
Officials declared the decision, which
lakes the agricultural paper eligible for
idisuount for six months instead of
Jfee. "shoi'11 be of material assistance
> co-operative marketing associations
) financing the orderly marketing .of
rops "

The ruling requires that the accept-
noes be secured by warehouse roilptscovering the products against
'hich the acceptances are drawn. It is
> line with a policy announced some

Ime ago by the Board, which made
l'-glhlq for rediscount acceptances
rawn to finance domestic storage of
ommodltics pending th ir marketing.
Agricultural paper of this character!

i placed hj the ruling on a .parity
1th acceptances drawn against exports
nd imports, which have been extended
ropi three to six months.
Officials explained thai the six months,
mitation was as far as the Board
uuld go under existing law. Various
ills are pending in Congress, however, j
j make acceptances with much longer
laturlty eligible for rediscount by the
eserve banks.

r3,215,000 IN COLD
ARRIVES ON OLYMPIC

aoes to Morgan Firm and
Kuhn, Loeb & Co.

The White Star liner Olympic brought
3,215.000 gold, of which $2,630,000 was

unsigned to J. P. Morgan & Co., pre-
nmably for the account of the British
government, and the balance was sent
) Kuhn, Loeb & Co.
Th« S. 8. Caronia of the Cunard Line,

rhlch sailed from Liverpool Saturday,
bringing seventy-three boxes of gold

alucd at approximately $2,500,000. The
inslgnees have not been announced, but f
is believed the gold will go cither to
P. Morgan & Co. or Kuhn. Loeb & C

he Royal Maid steamship brought
iventy-slx boxes of gold, valued at

000,opo, consigned to Kuhn, Loeb & .Co
nd previously reported.

777ES SERVICE NET
HIGHER DURING YEAR

Earnings 2.40 Times Above
Preferred Dividends.

The report of the Cities Service Coininyfor the twelve months ended Nniinber30 last showed a net to common
ock and reserves of $6,900,074, equlvantto $14.82, compared with $6,594,751.

$14 44, last year. Cross earning*
ere $14,564,749. ngilnst $14,094,814.

4430 614. ns-ainst $546,239.
liming* were 2.4" times above prerreddividends, compared with 2.36 In
>21.
The public-' utility division during Notmbermade gains in gross and net
tmparod with the- preceding month
he oil division reported completion of
v«dve oil ve'ls with a total Initial proteflonof 6.36b barrels. The marketing
vision reported increased sales. The
iport says: "Not only have sales
ree* to the eons'-rners shown the effect

increased activities, bnt our relerleshave far exceeded their sales of
year ago and should finish 1922 with
iproxlinaUfy 75 per cent, increase in
ties ovcimIic year 1921."

TO ADMIT NEW PARTNERS.

Herfy Uoldman. Jr.. Thomas G.
ampbell and Cyprian A. Toolan will
j admitted to the firm of L. M. Prince ,'
co. on January 1.

SHORT TERM NOTES.
Kate. Due. Hit Aatcad.YieM

CoAm ..7 Xov. '2« I0ni< 10.1 H S.8S
C'oAm. .7 Oct. MX JOSH toot< a to
nOtOll. a Sept 2. 24 97 07H 7.5 )
nLtVTr..« .May '25 I00!< tut A.an
JiSiiThcn7K .line '25 OS1-; 9* s.4f

nTUroaJ.fi He". '2H 109X iO.I 0.40
uicCoj...rt Jan "2<» 101 Hf i«»H 5.72
laS.'op. .7 Jan. "29 1034* 103 , 6.27
AtuOUl.7X Apr '25 103 I03'< 6.93
moircv..7 July 15,'30 134 W 104 1* fl.20
fcOHRCoW Apr. "24 100 _100W 6.70
lUTCan .7 Apr. '35 102fcT103 X 6.30
Uirttlcv..7 July 16.'23 104X 104 V .

1J1SU ...O Au». "48 PK^i 9H?* 6 0.'.
inVur... .5 Mar 25 OR'J 90 6 81
in.Vri«y..6K DnO. '24 l^J* 100H 816
inNrlty-.O Au«. '24 10OW »0<>X 8 36
inPac.,. .0 Mar. 2,'24 101 h 101»< 4.94
inAr 6. Fe>. "27 94 X 05X 7.10
>!>E*p...H Feb. 18,'24 101X 1031* 8 75
>pKj(P....H Fob. 18.'33 1021* 1031J 6 7*
olfk 6M Oct. 1.'37 035-i l'3H
udPk....7 July 15.'23 101 101H 3.26
d.H in 6 Nov. '24 lOOlf 1011* 8 10
1UOU....6 J.lly '23 100X 100*1 4 76
tttlfOU...7 Fob. '33 103MJ 103V 6.10
IH'kVal.. .6 Mar. '24 100«4 1004* 5 37
LTCo onv.U Sprit,. '22 96 K 97U
icCyTur o Nov. is.'23 1(>0 «i in) 4 87
mneflott 7 Psti. '30 KM"» 10.1 W 0 10
uio.liXU.7 Jan '20 100 !i 101 * 0.70
t>McNAL7 May '31 101 101 4 0.72
orrtafcMo 7X Sept. 1,'30 1084 1004 0.40
itLaathorO Nov. 10.'20 1014 101 4 7.43
VLA1T.. .4 May '23 »»4 084 4.02
raltoo.. .7 Oct. 10.'23 101 4 101 H « 25

rjclalr 64 Apr. IS.'20 07 H 88 >» 0 80
m4baf!4I.O Aug. '20 07 08 0.3ft
Ivay 8 Met. '37 104 u 100 K 6.00
h*nUall..7 Apr '2.1 1024 102'< OHO
PlUn .14 DW. 10.23 100«4 100H ...

andONY.7 Jan 2S.'31 103 4 MO
aodOXY 0 4 May '33 lort't 1074 0.07
rlftAOo. .0 Oct '82 08 4 03 4 5. HO
wlft*< o 7 Aug 18.'31 102 ft-10102 0-101 8.1
kCiiumO.7 Apr. '30 107H 1074 0 20
iCvOunaft 'Joe. '23 100 4 100 4 4.40
K'arCh 8.0 May 15.'24 100 I00M 6.70
fallel fur payment at 101 Jan 10. 1B23 (

tf'allol for pav-nonl at 1034 fah. 1. 1P23
K'ailed for 1 ayrprnt. at 1024 F«b. 1ft. 1023 j

MONEY MAKKET. ,

WBPXERDAT. MCCKMMER 30.
mew-ale 444 I-a" 4 1
Kli 4 4VVcar'e high «

iw 4 lYear'* low ....... 344
TIMK l-OANS.

lied collateral. )Wi dsys 44
laed collateral. 90 days 4%
fljsirlals, 00 day* 44
dujtrlal*. 00 daya 4\

COMMI IUUI. TAPER.
« 4 to 0 months 444

he." name*. 4 to 0 month* 444
OMCOCMT RATE. RKhEFVE BA.fR.
>mm»n III paper, 10 days. 4: 40 to M
y«, 4. Utterly bonds and Victory notes, 13
y*. 4; 1(1 to 00 days, 4. bankers' accept-
c»s. 13 to P0 days, 4. ]

orKN MAItKRT RATE.
til loan* and acceptance* 44*4
Discount rates on prima bankers' accept«esel<clbl« (or purchase by Federal nervebank*

Bid. Ask,I Bid. Ask
day*.... 4H « 90 day* 444 4
day*.. .. 444 4 [13C day* 444 4
CIJCAMNM IIOl'flK -41ATRMKNT.

Clearing Houso exchange*. ITST.OOO.Ontl
Inner*. ITT.OOO.OnO; Federal Reserve credit
lance, *07.000,000.

MII.VEK MARKET,
iffIrlal bar *llvtr In New York. I tomesMe,
He., unchanged; foreign, R2A4<:.. down Ho.;
union. 304.il.. up 44d.; Mexican dollara.
Tie., unehanred. /

\

URSDAY, DECEMBER

Exempt
Federal /n

*$150,000 Stale of Alabama
* 250,000 City of Toledo, Ohio
* 100,000 City of Chicago, III.

50,000 City of Paris, Tex.
75,000 Eastland County, Tex.
£3,UUU DtepDCU lOUDly, lex.

'Legal for New York Savi:

f^ull descriptice cirri
further offerings sent

tfi' 80 JLIBEF
NSW

Telcpboui i

N

[ §*23^ s
ihydepa^
E vS> ' TMPC

u 1 fron
SMOKWG MlXTU^ Regula

^ cordial!

A MIXTURE
WITHOUT TEETH FRIBOURi

Load
2, 4, 8 and 16 Ounce TOBACCOS (

Containers ]_

BID AND ASKE
n. *. Stock rxcitange quotation*.
FOREIGN GOVERNM ENT AND MUNICIPAL

BONDS.
To the following prices accrued Interest

if to be added:
Old. Atl<.

Argentine Nat. Gov. 5 yr. 7s....100% 100%
Argentine Intern. 5ti, '45 60% 63
Belgian 3 yr. tlj t'
Belgian 7%a, '15 101% 101%
Belgian 8*. '43 100V 101%
Bergen 8s, '45 J. .I'M 100%
Bern 8s. '43 111% 112%
Bordeaux Os. '84 78% 78%
Brazil Ss. '41 08% 08%
Canada 3a. '20 00% 1Hi%
I a-iutla 6%s. '20 101 101%
Canada 6s. '31 00 00%
Chile 8e, '41 102% 10.1%
Chile 8a, '2(1. m101%101 4
Chile 23 yr. 8s. '48.,.7 100 103%

l.'hrisManla Hs, *45 I'M! H)H%
Copenhagen 5%s, '44 80% 90
i'ivan Extern. 6s, '44 95% 96
Cuba Extern. 5* ser. A. '14 00% 01%
Cuba Extern. 4%a. '40 82'-i 82%
Oxecho-Slovak Hep. tig, 'M 86% 86%
Itenmark 8s, '45 109HO
Danish 8s A, '46 108 108%
Danlah 8* 11, '40 ioh loo
1 >enmark Or, '42 07% 08
Dutch blast Indies 6s. '47 0.1 93%
Dutch East Indies 40 yr. fls, '62,. 03 0814
Kramcrlean Industrial Develop.. 90% 91
f'rartce 7%a, '41 04% 04%
France 8*. '48.., 08% 08%
Italy .1 yr. 0%a 93% 01
Japan 4e str.r loan, '31 ol% 01",
Japan 4%s etrlg loan. '25 03'4 OUV#"
Japan 4%» 2d ser '25 1)3 94
I.yons 15 yr. Oa, '34 78'i 70
Far ellle" 15 yr. 0, '35 76 78%
Mexico Ester, sold 4», '54.. .... 35 86
Mexico Kxtcr. strlg. tie, '45 60% 50%
Mexico Irrigation 4%s, '46 32% 34
Netherlands 08% 08%
Norway 8s, '10 Ill 111
i'arls I.vons Med. R. R. fl» 72% 72%
I'nrtn Alegra 07 100
Queensland 6a, '47 10'% 102
"ueenrland 7s, '41. 108 105%
Rio Grande 25 yr. 8s, '4« 07% 07%
Itio de Janeito 8». '46 !"6% :»l%
Ilio Janeiro 25 yr. 8», '47 06% 97
Sun Domingo 5s, 578 04%
San I'aulo 8s, '36 07% 08%
San Taulo City 8s 08 98%
Seine 20 yr. eold 7s, '42 86 80%
Sweden 6s, '30 .....10J% ..

He Itzerland 8'. "4° lii'i im
Toklo 5* "1l4 "2%
LTt.it<rl Kingdom 7%a, '!( 112% 11.1
United Kingdom 1%s. J7 1<>4 104%
Uruguay Ha, '4H Uk'R
Zurich 8l, '45..../ 112%

Cloning priors of Block* In which there
were no transactions yesterday

Bid. A'k. Rid.A"kAdam*Ex «d% ti7% Af Plr * A 1% 1%
Ad Humely 12% 1.1 AMsn'leCL.110 111
do pf.... 41 4d Atl Fruit ct. 1% 1%

Air Rfduct r.fl 00 Alias l'ow.140 '77
Alh A Su«.1f>0% .. do pf.... 00 OH
Allef A W.lMf Alia* Tack 17% 17
Amal A Ipf 00% An-Nlch pf 07 00%
A Pk Hots. 72 00 Autu Sale* 1% 4
do pf .14% M14 Bald I. pf 112 114

jWpcct R pf 72 00 RanrAA pf 02% 03%
ATn Br HAK 70% 74 llernet L, pf 0.1
do pf 100 110 Bayuk Pro 47 40

Am Tan pf.1'0% US do pf. ... 117 120
A CAI-' pf 121% 127 Beech Crk 30% 41
Ainer Cral. 01 . PNuT pfA.111
A Dm* 8yn d% «% Ef thS7%pf 04 00
A ItldcAL... 10% II do 0* pf 100 110
Am Ice pf. 07% 00 Booth F pf 20 30
Al aFFR pf M% P8% Br Kmp Htl 0 0%
Am T.lrui.. 31% 32 Brown H pf OS 100
A 1/oro pf.UO 120 nrti TARR. 2% 2%
Am M A (1 % % BufASc1f«.10JlAm Radlat 111 117 do pf ctfe 40
do pf 110% 127 Runvtll pf 104

AmPScc A 100 IOC Bush Term
Am Snuff..142 140% do pf--.- 00% 100
do pf..., 07 101 Cb1 Pack Ml 01%
Am Bug pf 100% 1(.7% Pal r-t PfM 04
A Sum T pf 10% f.0% r a) A Arlx '*! 10%
Am TclAC. M 00 Pan £n-Uh. 72 Id
A W Wks 27H 29U Car-nn Hill 0 9

d<> d* pf. 40 r,.. Ca-rTMach 21114 29%
do 1% pf. AA14 9714 do pf ... 7.1 79

A Wool pf.lOHH It-1 Con of N J.219 22:1
Amer Zinc. Id IrtH C*rtaln-td 43% 47
do pf 49*4 SO'* do 1«t pf. .. t>4'4

Ann ArbojN 14 22 ChlAAlt pf. SVi 1%
Art M-tal. 1*H |«m rh| f'nou T *m *2%
A Drv fid- «4>i »MAl mi*P7*pf 01% 02'J
dn 1«t pf. AO I) Clrvp A Pit /f> 72
do 2d pf. A3 00 do aparlal 40

UNITED STATES TI

partnl PUpatch to Tti

fUvrntt® mrrlpt* and aiprndltaraa aa at c

Tlite
Rrralpta ordinary- month.
Tuatoffi* |2\A»tt..7-0
Interna! rtv»n»»:

(nootnr ard p(Oflt» t«* 1AA *24.279
MI'fPlunHIUi
lllpcflUMoui rtrmu* Id.*7" !<»
>'a< atna '"nfnl toll*, de d'OMj
!*« « I ordinary 280.123.3»V1
t-'\.e i f e- »ry rfw'p'i for
ordinary dlahureenianta 89,000,1 It

I2xrw« of 01 llnnry dl«hur»rment» .

ovrr ordinary re-e|p>»
rotal ordinary dl'bitrxementa.... 181.TOD.804

Tlalanra to-day. «4M.(M».0ftt.
!W:elpt» and Aiatiursamonta for June rri'

FINANCIAL NOTES.
The American Exchange National Tlank

lae boon appointed truatne of |rt.70,ono ti per
ant. convertible ton far mortgage bond* of
the South Carolina Oae and Electric Company.
The White TCatrle f>|| and Roflnlng Com-

pany for Novamhar reporta net Ineeme, be-
fore deducting depreciation, depletion and
Inderal Inroma taien, of .OO.a*'.', compared
with 8M1.223 for tha correapondlng month
»f iwi.
Tha Ouaranjy Troat Company announce*

'hat on and after to-day Mlaenutl Pacific
Railroad Company flrat and refunding n>ort
»nge « par rant, b da, erlee D. dun February1, 1IMW, In dafmltya form, with onupmi*
dun February 1, l'tJS, and aubaequent at-
tarhnd, will b" dnllyered In exchanga for
temporary rertlflrafa.
The rhaaa National Ranh haa bean appointedflaeal agent for an taaue of tljtvonp,

principal amount Arroyo, Porto Rico, lmprovement5H par cent, bonda
TTamllton A Olll A Co. have leaned a ro-

21, 1922.*
~

from all
come Taxes

Price to
Yield

4Vz% Jane 1, 1932 425%
43/«% Not. 1, 1924/38 435%
5% Job. 1, 1928 440%
5% Aug. 10,1960/30 5.00%
Sy2% Feb. 1, 1945/50 5.25%
5V2% April 15,1927 5.50%

rxgs Banks and Tni3t Funds

dare of the above and
uvon request for H-15. J

Bov^^ddell
-

ITY STREET °

rYOM
.ur«MkMdi ii83

team Company
5 Wall Slrt»l,Nfw York
T«l. Ilanorvr 6509-8460

)RTERS of all brands of cigars
-l Havana, Cuba, in Cabinet and
r Packings. Your inspection is
ly invited.

S * TREYER COMOY9 PIPES
on. Eng. Extraordinaire
b CIGARETTES LONDON, ENGLAND

D QUOTATIONS
IBid. Aak- [ Bid. Auk.

CStPMAO. 71 73 Mor A Ess. 77 82
CocaCola pf 92% l*5 Nash Mot..575 620
OolASo 2pf. 30 ">0 do pf 108 112
Com Solv A 40 43 SC & 8fli.ll.) 122
do B 30 Nat Bis pf.122 1231 Conley T F 15% N CAS pf...lOO lot

Con ClK Pf- »l H% N EAB pf.. 00 101
Con Qfat rib 14 '4 Nat Ld pf.112 11!
Cob Can pf.106'4 120 N By M lpf « 8
Corn Pr pf.119 122 NYCAPtL. 70*4 82
Cosden pf..l0O 100V4 do 1ft pf. 03% 03
Crexfarpet 23 31 do 2d pf. 8>% »7
I'm gll pf. 87 S8% NY Dork.. 23% 21
Cub A Sur 13% 14% do pf.... 40% 30%
do pf 30 88% N N A H pf 88% 03

Day 1' & L 62 NY Ship Co 12% 14
do pf....*84 Nlagt'l' pf.109%

De Beers.. 22% 23% Norf South 14 16
Deere pf... 71 74 Nor Am pf 44% 43
DIU8W.. 70 .. do A rts. 24 27
DetAMack. 25 .. do B rt«. 14 17
do pf ... 40 .. Nunnallv... 0% 10%

D SSAA pf. 4% 4t4 Ohio BAP. 6%
DuPdeNdeb 85 85% Ohio Fuel S 87% 62
DurHonM. 18 30 Ont Silver. 6% d%
do pf 73% 86 Orph Cir pf .. 90

East K pf.110 .. Otis Kiev.. 146 140
Elk If C pf 38 40 do pf. ...102
Emrr B pf. 26 30 Otis Htl pf. 4" 46
KndleJ pf.116% 117% Owens Bot. 35% 36
Erie & Pitt 52% .do pf.... ... U1
F.«rbBuffet 27 28% Pad Mall.. 12 13
Fairbanks. 7 15 Par A Bins 12% 18
faruT' 1. pf 07 08' P-nney pf% 08 a.
Fed MAS 0 -12% IvnrU A E 13 15 I
do pf... 52% 5:; Pere M pf. 6, 68% 11

FMI»lltv*F. rami rout W®».. W* »'
FI'herH pf.112 11« Phillip* J.. 7fl »1'!
OrnATC pf.lhO* 101 do pf 02 00
Oen B»k pf.108 Pa Ed! pf.*10114 10*
Oen Clc pf.104%4 10:1 Pit Coal Pa ",714 %8
dodobpf 1fM44 10% do pf.... 08 100

C.cn Mot pf H2'4 841', Po'-tCcr pf. 11014 111
do dob. 82H 83'4 PFtW * C.120

r.llll'apd pf 40 .'0 do pf... 130 142
fllmbalBpf 07 08 r*WVa pf. 331* 83*4
nraenu C C 27 29 do pf 00 01
flunn 8 pf. 07 03 Pr Rtnrl pf 08 100
Otilf MAN 12 14 ProdARpf. 42 44
do pf ... 42 48 Pure Oil pf 0« 00«i

Hark Wat 20 21'4 KR8IC off* R.% 70
Hartman 83U 8'. Kail Stl 8..11314 110
Welmr pf. .14014 .. RnndMlnea 3314 34
Hrndra M '18'4 10'4 Kern Typa. H4»t 3%
Hydr HII pf 37 39 do 1«t pf.100 10%
noiirtorOt! 0714 87'4 do 2d pf. 7014 80
III On I, L 74 77 R*yn 8nr.. 2114 23'4
Tnd'ao Rtf. 0'4 7 Ron A Par.118 12!".
In Rand pf.10% 110 Rayn Tob.. R.% 12%
Int Atrrl... fi'4 8 do pf 110 117
Tnt CM Nor. 24 24'1 R"ht Rr|«.. 1%% '7
Tn' Pan pf. 8% 110 do pf 70 84
do nf atp 72 74 RtJoa l^ad 18'4 10

Tnt Rait... 80 .. Hav Arm- . 181* l'"5
Iowa On*. 414 0 flrar*-R pf 100 107
Iron Pr pf 80 POV FhamrnkAr 8 8V,
Jrwol T pf- 74 75 P' 80 0O\
.'ollnt A r 0014 8lo«»-Rhef.. 38 42
Kan C R pf 33 M do pf..t. 04 73
Kav-pr tpf 101 102 6PR R'l*ar 40 42
Kf ilv «T nf 81 84 do pf 00 0%
do 8« pf os inn Po Ry MA<% 80 ,87

Krl* TV pf 100 107 R'»r1ln« Pr 00 80H
Kro A D M 3 10 R'and M nf 02 8%
do pf 20 PMIdeb pf 110 110U

Krrrfe 33.17% 180 R«-a»t« Am 184 1*1
do pf 110 117 Rnauld Inf."M 10%
Kou 8 H. PO 120 Tn* Pf. T.20% 9*0
do pf 100 120 Trh **r Inf.lOd'i 10o

T.ark Final. 74 70 TwInCRTpf 8%
T^arlfd.y;a« 81 at L*nd Type.132U, 140
Lakn KAW 32 34 do pf 112'« 120
do pf. 70U 71 t' RnrAP. ;% n* *

K T.oro pf 1<2 T*n T C .f.lf*<4 irr..
LAM Tob..218 22% l*n 811 Ht 3t
do pf ir.'4 117 Un Cl« Ft. 130 10J Iff
fin pf R..212 22" no pr....112-1 11.

L-W HI«o "to tTn Drug.. 70 *1
do 1*t pf.101 107 do ' » »f- 4RV4 474,
do 2d pflll 120 T'n Fruit 1.'.2 1"t

1/orH'rd pf113 1111 T'nRvTov pf 2V4 2d
I.onl- A N 1,»0 131 T* B K*pr.. 044 7 ,
Mock T Inf.*0014 PI tTR FRM of 4014 4s
do 2d pf.'KOU 44<4 U 8 Tobfc'- "014 4|

Mor|:||V ...11.1 117 do Pf 100 112
do pf.... A3 dfl% Fill Hult» 112 r.214

Mnl'ln'n of. PO 07 On !»' ^ "s
Manatl Bug 47 «(! Va-rnrCR. 1«'4 20 L
do pf ... 30 13 V, It-AO... r,3<4 -4 ^

Men Rlee 8 40 "0 do pf 7714 83
_

M of 10«i4 120 VIv*.'dou. 14 11'4
MarRtR Inf .".1 40 We||»rar-o s«", 00
do 2d pf. 22 74% WM»*v2t»f 21 <4 72'4

M"t Eill pf.«P3 10114 W K»M Ipf 72\ 71
M«oy R H. dou r.iu W>.«t El pf.111% 112'i

(Jo Pf.... 110V4 111
* Wllaon .... .3V* 3d'.

MobAM'r pf dl ..
do rf 11 *3

MavDR pf. 11d 120 W|e i*ert. 2d 20
M-x PM pf 01 10.1 Woolto Pf. 124 12314
Minn 7, I... d.l OK Worthi'pfA fa
MKAT pf... 10 1.7R do pf R,. fid 14 rtv
M«Pt Row. fl7 «7\ Wrl Aero.. OH #'/. .

do pf. .11014 »Ex dividend.
Mullln* Jly. 21 24
do pf.... 00 B2V4

tEASTTBY STATEMENT.
. 1

( Nbw Ton* Hhulp
Mow York Herald Rnrrau. I

77 nnhlorton 13. C., Dor. to. J
?o«e of bullnree December 18. 75

i;orr«*nnnnlng uorreepording
period Flecal period Hem! n

iaot year. veer 1021. y<er 1622.
»1«.018,0«<1 #237,2&\aM 11.16 871,27"

212.882.M6 NS2.823.1W2 WW.0O4.PJ6 «.

79.42V762 478.282.874 <W1 198 18." ""

M88.369 113,OAK,14.1 #7,880.313
318,981 6,"<io vn S8«

382,166,217 1 .HK4.890.8S2 1 ,M0..128.473
180,823.489 89.987,188

20,410,203 ..
148,187,308 1,489.900,323 1,866 .100,074)

-hlnir the Treasury In July are Included.
- Ar

HI
view on South American hr%1e, together with ft
other flecal data and chart l<l
J W. Cutler of Flduard B Smith 8 Co. '

ha* been made a director of the New York *'
Air Brake Compary. »

Futton A Co., la now asnni-latatd with the pjbond department of Clark William* A >'o. p,
.Rlrn'w A. Cole, formerly wl'h Hon-l A On

Onodwln, Is now associated with Cubtl* A I"
FanA«t. _I'll * I'll

1
KXPORTO FROM NF.W VOKK. Ini

Wheat. .121 772 bn. s rya, 14.17M bu buck-
wheat. 11,0m hit.; bacon*. 201,100 Ihw.; Co
stearins, ft,00(1 lha.t oleo oil, 11.H00 gals.; Co

frae* weed, ,X|7 ha**: oat*. 11,000 bu.; bar- '

ry. 73,144 bu.; flour, 12 **4 eaeta* lard, £.1
I.M1.3M lbs.; areaae, .100,000 lb*.; oatmeal, *5/
1,000 sacks; olT cake, 3,11*.TOO lba.

..... Sti
PF,*OCATI,VA?aA OH.. ,

OIL CITY. I'*.. Owe 20-Cradlt balance*. Le
|3. Run*. 41,710. a»»ra«e, 40,512. Ship- Fp
tricots, 31.00.*, arerar*. *7.511 Fp

I

TheNew\orkTru
Capital, Surplus-6?
Profits - - - $

THE CARE OF i

This service offer! ine:
from the routine of ij
tion, tax certificates and
the management of pers

100 Broadway t

cA New Kind T

AT the corner of Eas
and Madison Avenu

New York's "Social Ce
New York and Trust
branch office on Novemb<

An attractive Colonial ho
white marble, presenting
features of a bank, except
tive grilles/ yet containin
for the transaction of fina
an entrance hall carefully
of the Adam period; with
rooms for men and for v

the entrance hall; with s;
tne latest type ana ru

, coupon rooms, convenien
the Uptown Office which
York and Trust Company
uptown friends.old and r

The Office is under t!
Ernest H. Cook, Vice-t're!
for many years identified
ing institutions, with Ra
Assistant Manager and
Assistant Secretary.

Bank of Ncuj
ff^/or n«wyorkVC& Capital, Surplu.
gu.[NtwYOftKun Igg over $flol insurance fti <Bankint Office

48 Wall Street
&tadism

Mortgage
Yielding 6% fo

r '

These Bonds are secured I
City real estate averaging less
praised values.

Besides being secured by
are the direct obligation of
Company of New York, with
Profits of $2,900,000.

Send for Circ

THE MORTGAGE-BOND COM
GEORGE A. HURD

t 55 Liberty Si
New Yorl

MAC ARTHUR & CO.
Members New York Stock Exchange Hu
Malcolm Mai-Arthur \ Mtmbfn I I
Cail.car Cobb $ N. V. 8. li. j

M Hroadwai Whitehall 02.12 R
100 Share Lois tr Odd Lots I I

CcwnoHvi mu'pln acromili »nvit'd B**
J "H0

TRUSTEE EXBCUTCR
THE FARMERS' Con

LOAN and TRUST COMPANY Henr>
Chartered i8za forthi

16-22 William St.
nrancli. 47" Fifth Aw,, N w T .

LONDON
ADMINISTRATOR GUARDIAN tlant

IUK A

Notlci
Natci.

T« EQUITABLE «V
[RUST COMPANY EE

OF NEV.' YORK Si|,*,V
AlrliUo
nni|>iii

\. aa \,
Nolle

tANK P. WAKD ft ro. iKSTAB. KM.) K-iulpn
"If If Hon n MurliPl Wr Itrul In If." ISC'!, |

35 Wall Mtreet, N, V. (Hiuuner I0!t3.) IS'..4 ar

Quotation*.!.Wt«.Opinion* A*
V.

1 roada,
Italic a

METALS. Al.f.la.
..... Onmpai

Don. 30 Deo. tH. Honi <

^ Bid. Aeked. Bid. A.ked
ad. epo't. N. Y.. 7.23 7.50

*po» .93 7.10 .... 7.13 J, ;.3»c.Dec «03 7.10 .... 7.15 'J* °J
umlnuni 23 rrfl J3.50 SI V) J3.%o ,7# .

illmony 0.40/ « 10 « m o ...»

ee. nop.. epot....J4 M 14 73 14.23 14 73
»< cop., Dee... .14.25 14.75 14 23 14.75
t Iron, No. IX ipa.i ti

MM - " » Si.ft. 2ft 32 2*. i* _*
tt Iron No. 2 cither
))*ip niron H2jKr? s, of tt»«».Iron, ritu 2< no .... -TJJi Upon
<.*. bin.. Pitt» -">0" .... 4ft on w|t)1 t|
Irknli^* ". <«> .... »!- "* ,|»t|nurj^% Ir §1t*.in £""< ....

rninnm fis-von .... mi»«.,,
ttlmint, *oft.,... .... *1114 00 .... 91-4 .00 m
I.ONnoV. Dar. 20..Follonlii* are the clo* «*|u «.

( metal quotation*: IP-t. a
( ( *. 0. p-reon*

pper, »pol 0 ft up ft* the t»r
pper, futura*.... Oft S ft up 11* mpnt I
4*l*».ftpot, 'JOO tftn»l future*. l.bOO ton*. < *** "

trc. copper, «pot T1 ft 0 up - 1ft* All N
er roi> future*. "1 1ft- ft up 15* rieg M*
n. *pot 17b ft ft off 1 pft proper
ii. futures 1*0 10 0 off I pd require
reft* 1*0 17 D off P 17* fti! HeRu'ai
talce.ftpot, 30 ton*; fututee 539 ton*. Pated
ail. *pot *0 5 0 up 10*
ail, future* .^. 5ft 0 0 up 10* THB A
eller, *pot 37 S 0 off 5a 64
alter, future*. .. 31 5 ft unrhan**i1 Bt t,

/ > .*

15

stCompany
Undivided

27,000,000SECURITIES

tpensive relief
ncomecollecotherdetails of
ional property.

;7th St. Fifth Ave.

4
0

Jptown Office
jt Sixty-third Street
e.almost exactly at
nter".the Bank of*
Company opened a
sr 20, 1922.

use of red brick and
none of the usual

t half-hidden protecgevery convenience
mcial business; with
designed in the style
tastefully furnished
romen ODeninp' from
afe deposit vaults of
indsomely designed
tly located; such is
i the Bank of New
has provided for its
lew.

he management of
sident, who has been
with uptown bankilphM. Johnson as
Owen H. Smith as

IJork Sc Erust (£c.
and Undivided Profits
15,000,000

TruS Office
52 Wall Street

i Avenue Office
3rd Street

Bonds
r 9 Years
by First Mortgages on
than 40% of the apfirst

mortgages, they
The Mortgage-Bond
Capital, Surplus and

ular.

PANY OF NEW YORK
i, President
treet
k i

i

ntington Jackson& Co.
Railroad Bond*

43 Etching* flac*. T«k

w henry Wilkinson BecameRich"
npound interest at 1% mrdWillrintnno rirh mart Rend

e story of the above title.

»" I'asf 1'ind M., Mf» lork.
a. 4;»., nod ' (! .-r Uniilliern I lllr*.

TdlbO.X. ItirKKA AM) f.VJfTA IB
UAn.ti A. I w.iat A.< I.

p < ( Krd> mptln.i of l.<|iiipmpMl <>old
!»rrlr» of 1014. IMo. llltH, I9S7. I!1*.
I'M. 11*31. 1034. 1133, 1934, and 1933

Mfr< lit' principal amuunt nf H>»
ri*Ht hui.i1. t-d u..<i rlgutj twir tliroiignthundred (lnliuf. 1a.i,Sn4.l4uu Uh*
under (equipment Tru»t A|fwii»iil
laminr; 1&, IH4U, b»l»Pfn Walker I*.
Illrretnr lienrrul nf Kallrondi, Th«

in, Toiteka nnd >unt,i l> Hallway
if and Inmrmntj l'runt I Miipauy »f
nrfc. a» Iru-tee.
r la hsrvhy given to ilia holdsrs of
lent Gold N tea, Series of 1934. 1925,
927, 1029, l!>20, 11*30, 1031. 1932. 10 3.
id 19.13, |**u*d under Equipment Trust

I). Mill'.", Dlrei tor Uuneral of Halt*
Th» 4'clitson, Topoka *n<l Homo i-'a
y Company and (iuaramy Tttiat ComifNow York, aa Truatao, tliat Tha
>n, Topaka a'id Panto Ke Mall* ay
iy pursuant lo tha ttrraa and ptotlittha aald Notaa and of the above
i i. ii.i,. i u i A~i«a
to ray and redaani on January Id.

.ha 11**1 m nil-annual Intaraat data), at

.'I' * of Ouaiamy I'ruai Cunipany f
"k. No. HO llroadwar, In tha Morouatl
Italian, City and State of N»w York.
undar said equipment 'Cruet Aire#*

all of aalii equip, nan! Uolil .Vn'tf,
of 11)34, 192.1. tP2"l, 1937, t#2t. l')2».
Ml, 1937. 11)43, 11)44 and 1935, laaued
nill liuulpmunt Trual Anivemwiit, tijr
the principal amount of aald Notra
-imd lnt«r» t to Januaiy f.>, lU2;f. iuwltha premium of thraa (3) par cant
p:tnclpal
presentation of a*!d Not**, together \

ii- coupon* maturing on ait 1<I reuernp- I
'« am' ail subsequent !co pOMd a *)ia
fire of the saltl Tru"'i». for ranoalla*
oi after tauuary l.*>, 1033, the prltiiiountof «ald Notea, to»rther with th*

cruad Intaraat tlit-r' "> to January Id.
nd aald premium. till he paid to tha

nutted to rtcelve the «atne. fader
m* of Mk|<i Kqulprr.iyit Truet Agreentere-tuj>'<n oil of eald Notet will
n .Imali) I.V t!»23.
otee preeented for redemption mmt be
bit- In font! end be ompanleri by
y executed ownerehlp certificate* ne .

<i I)' the federal fmume Tax Law an I
tlou*.
I, New VorH, New Torfc,
November 1. 190.
ton son, rorkka and banta in

RAll.WAY COMT'ANT,
C. DEMINO. A«»l»tant Beeratary.


